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Have yon Considered
Exchanging Securities?
You may be able to obtain a
trtnger security yi Iding at

much as one yoiYncw hold; or
a considerably higher yhld
from a . S'curity of equal

1 e rth. We shall be glad on
r q t to make dt finite st gger-tion-s

to meet individual re-

quirements.
Wrtlt lor Circvlar DK-3-1

A. B. Leach & Co., Inc.
Incettn.ent Securities

62 Cedar St., New York
"hc-r- o nrnttm n ITiIo

nuaiieipnia IIMtliucro

WE WILL BUY '
Winchester Arms

1J.K.Rice,Jr.&Co.
TtiOnee 4000 to 4010 John. S Will St.. N. T.

WE WILL I1TJY AT A PhKMlUM

NOVEMBER COUPONS
City, of Bordeaux
City of Marseilles

City of Lyons

GUTTAG BROS.
Si W ALL ST. HANOVER SMI.

LIBERTY BONDS
' bObGHT FOR CASH

All lull a and Denomination
B(tht at Slot Eicbanie Prices.

' ninnirucru 9. gt
Tel. John J174-S-e-- 34 line 8b, N. Y.

ss ,

CENTRAL UNION TRUST CO.
ol Nan York

It Ercadwsy 54 Wall Street
IIRANCIIKS 1

Sib Menu at GOtli StreetIleal.) n Atenue at 42nd Street
etb .venue at 3Hth Street

tapitai. surplus and Undivided
I torn, rfli.uuu.uuu

BID AND ASKED QUOTATIONS.

Not. 1.
U. fl. Govt Bonds. Dirt. Asked.

Liberty lVt 60.90 99.94
4 Liberty Ut 41 97.40 87.60

Liberty M U 87.38 87.30
t Liberty Si 97.40 97.60

Liberty Id 4t4 97.34 97.7S
utwrtr sd 4ti w.ss S7.a

,9s, reentered 9k

2. coupon 93 ..
3a, coupon. 1914 S3 ..

n.S. reentered, 1944 63
4s, registered 10HI 1W1
4a, coupon v 106 10V4
Sa, Panama, registered.. W
Sa, Panama, 1333, regis. 9S ..

. Ss, Panama, coupon S3 ..
Sa, Panama, rt tittered , IS

Closlnx prices of atoeka which there
i' mmrm no transactions yesterday:
' Alax Rub.. 68 414
,A A Ch pf. 95 96V4

A Bit Note. Z3U
do pf 43 43

,.Am B s pf. 7S 90
--'A Br Shoe. 80 90

do pf 151 .1"
Am Can pf. 934 H
Am Coil... 46
A Cot O pf ilSi

sia--t ipx J
- do l p e. 40H

1 Am Ship
Am R Sec A SI
Am Souff.. to

do pf SO

"! A S Tob pf 84
Am Tob pf 94

-- m T ICE
Am .Zinc pf 41
A' Dry Ods. 13

do lat pi. 5

do 2d pf.. 40H
Assets Real lt

rAaaotta oil est
1,11 a. n i 4

Barrett .....KOti
rf do pf i03Vi

--Beech Crk.. ..
Betb 87pf. S4K,

"" Ekn.Un Oaa S3
Brown Bhoe 43

nf Q

Axainiwioi. m
Botr n p 70V4

f do Pf 90
, BurnaBr pf.110

Bm m

Bntterick... Wi
Cal Pack... 41H

- cal Pet pt. 1Hrt c til'
Can Ronth.

kICar ..
do of

J. Caae pf 85

CRR Of NJ.210
ltC So A T...1KH
tcert Prod..

it do let pf. SO

.i Chi A pf 94
.ANW pf...1U

, Chi Pneu T 60;C St P 4 O 73

s,,CCCStLpf 70
; ,ClereAPitta (3
r cP Peabody. S7

pf 100
, ,Col A So... 23

T j )o PL
do SI Pf.. 43

W Comp Tb. 37
, .Con Ca'"an. H
:. ,Con G of B 85

,Con Can pf.ldlH

CYex Carnet 40
Lt4u SU of. 83

.CUD A HUf.lU
r ao PISLi W...178
Deere pf.... 93

i, urn w n u

';' DSHAA pf.. 4"i

do Pf 39. Sle( K'or.. IS

'HHe 1 pf, 53'i
Ktehrr Body 39' ..do nf .... 91
Gen Clem,.170

(Jo nf 994- Oen Cir pf.lMH
f uranor w

Ooolrich pf.1004 10I4
Qa'f M N 7

do nf S34
,t On'f R Ipf ..
. . jiBrini.ri. i
!l nrrea nf..107
I. Tlomettake, 83
V.n'ino'a ren.10"4

Int Arrl, 134
lit Nkk pf 93
Int SMI, .. (3

a, Int Pan pf, SO

,k Jowa ...

V Jewel T--

.i io f. ..
i KCAPiia nf

44
84

88
(4

Kan f! nf M
Kel - T nf S7

" do Pf ... 80

Keon.tf jh er-p- f
. Ifr'.ie S S.1T1

do pf.,. 99

S3
44
43

!3r
i

93
100
90

S7
M
14

4

2
67V
94
4ti

102

80
91

93
70

100
104
77

107
IIS
97
IS
44

62H
69
C2

26
CO

w
107

10S
34
K
19

140
J

T4
13
f
80
73

107
25
19
43
374
104

108
ss
(2
S3

ICO

103

in
It"
t'i

K
S9

7
29
47
67
70

4
4

92
ISO
103
104

B4
33

4
49

90
102

14

M4
100

1
t

is
90
33
90

4

to
is
101

Cleveland

Itreaa 8 H..

Oct.
Bld.Asked.
B9.M M.94
97.80 97.60
97. 97.3
97.50

97.14

10SU 1074
1WV4 lOti

BiiLAaked.

pf 101
KtnraOoE!..l(D4
LEAW --0
Lee Tire...
US a M....184

do pf..
Lorillard

do Dt..

.104

.ICS

.1024
Loose-W2n- f 9:

SL

M
97. W

97. M 97. JO

97. 1J
93
83
S3
S3

93
93
M
84

In

do

pf
20

Loula A N.114
MarUn R... 70
Man, Sup

do Ut pf. ..
Matkar 724

do pf 64
Math Alk.. 30
May D 8... U

do pi 93
Mail lpf.. 63
Mlrh Cen
M9SM pf..J04

do L L... 63
Mor ft Em. M4
Mon Pr pf.1004
NaabCAStlAllO
Nat Acme.. 80
Nat Bia pf.103
Nat Clk A S S3

do pf...100
NatEAS if. 83

Nat Ld f,104
NRofM 1 pf 12

do 2d pf.. 8
NVTLAW. ..
NYCASlL.. 20

do let pf. IS
jSo M pf.. 15

N T Dock.. 20
do pf 43

Norfolk So 15
VorfAWpf 72
North-A- 47
'wfa S Stl. ..
Ohio Fuel.. 41
Owena B pf ..
Par Coast.. 42

do lal pf. 63
do 2d pf.. SS

Pe TAT. 204
da pf

P Mirq p p 63

do pf 52
P""FWAC. ..
PCCAS1L... M
"l'l S'l nf. 914
Pond Creek II
PrSllCar pf
Pub 33
Pull Pl C.124
"RSecIM e. ..
rtep Stl pf. 99'i
Rod lt pf 37

do 5d nf.. S3
KenaA Sar.lUt Armi. 624
SeabAL nf. 504
Soars Poeb.lS6

do nf 113

StUSF nf
St L S W.. 22

do pf 34
""tuck., is
'oorfoSur.lSO

do pf loo
Stiind MUI.11S

do pf so
"un Stl pf 93
T Pc I, T.1M
fMnl Ati. u
TlrtewsierO.llio
Tori Pro of 94
TolStLAW.. 64to Pf..,.. lirio ot...;..

o nf rt.. 14
J--ns A W. 37iTin Citj., u

'lo Pf .... 70
Underwood. 109

.O Pf 106nrifs, px.ios
t'n Drur... 72

do sf pf. 44do M nf..n S Krnr.. ut!t'p Pf Tnr. 10
do pf..,.. jj''slrip, 14
do nf t

'M
t'SnitTAIm J3
iTtan Sec. ijv

c C nf .ir94
WhALE nf 2i3
"""e-t- pf.. jj
Woolwortb.ijo

pf ... 112
Wlhtn p A 87

Ex dividend.

Export 1'rom Sfrw Vorlr.
e Exports from Now York,

474
106
104
25
204

150
110
160
112
101
1164

82
49
394
79
644
44

60
106
434
914

110
70
S3

lio
314

113
SO

1

92
103

S4
123
23
63
49
214
49
17
SO

60
64

43
109

40
100
30
23
90
60
35

100
158

CO

944
18
93
90

1264
70

1I0
874
294

ISP
64
21

160
125
624
29
24

a
16

135
lift
120

86
'100
200

19
205

4

7
11

61

126
111

lio
75

44
79
17
104
II
15
44
M

14

110
47
23

100
17
120
91

Including
j,"thoe for the month of September not

1ieXore reported, follow: Corn. 4.301 bn
Miaa. 1.145 bu. ; beanR. 1.4R1 K . ....

aflour, 374 bbls. ; oatmenl, 173 nksrt. i
iimx. ii.iv wait. , uwi, - vifif uuiB. ; oconn,

L7Z.06 lba.; lard 1 33S.574 llm : butter.
I'2,183 Ibe. ; lubrlcatluff oil. :.667.S40

als.) oatR, 44.186 bu, ; barley. 54 bu. ;
pu.r. 4,7.73 bb'.a.; cornmeal. 7,717 bbls.:

ZSI.ono ids.: oil cake, 685.775
pork. ,3,108 bbln j haim. B1BC57
tallow,' 50,910 lbs.; qMeeiw. 244,.

cottonseea oil, 1,071,109 lbs. "

FINANCIAL HEWS
r '

AND COMMENT

Many Stocks Con tin no Under
Influence of Liquida-

tion Sales;

MARKET IS IRREGULAR

Sharper Distinction Drawn Be-

tween Shares of Wat and
Poaco Types.

Although a ood many stocks ojjP
tlnued under the Influence of llQuldat-Ing- r

sales resulting from the new money
restriction and displayed sluggishness
when there was much activity, the mar
ket In the main yesterday seemed to In
dlcato that the selling movement had
loat much of tt Impetus. There was a
fairly strong opening; during- - which the
general list made further recovery, but
sa the session progressed Irregular ten-

dencies developed and the market
ended the, day In an Irregular fashion,
although without any wide declines ex-

cept In, spocial descriptions. The main
pressure seemed to be directed against
some of the softer position In the list,
which Included a majority of the war
shares, whoso Immediate prospects
have become somewhat clouded by
ths-jtep- ld developments toward peace.
On the other hand, a number of the
peace specialties displayed advancing
strength, but on the whole the session
had a reoctlonan-ttspec- t.

There was still some discussion of
the money situation, and unquestionably
the confusing aspects of the situation
had some Influence on the day's trading.
But for the most part Wall Street's at-
tention centred on the momentous
changes In the International outlook.
The collapse of Austria, following so
closely upon the unconditional surrender
of Turkey showed the financial com-
munity that the question of peace Is no
longer a matter of speculation but al-

most n reality, which must be dealt with
accordingly, so far as the share list Is
concerned. The distinction, therefore,
between those Issues of a peace charac-
ter and those likely to experience dras-ti- c

readjustment after the war waa
sharper and somewhat more defined
than heretofore, one group displaying
comparative weakness, while the other
exhibited a firm undertone which In the
case of a few descriptions was followed
by quite extensive advance This gave
the list a confusing" appearance, al-

though It was plainly apparent that the
largest part of the selling occasioned by
the money measures had been completed
and that the market lr a general way
jus following more natural lines than
It has lately.

So far as the Individual movements
were concerned the most Important pres-
sure centred In shares of the type of
Bethlehem Steel, Industrial Alcohol,
American I Beet Sugar and other shares,
which have come to be classified oo
strictly war Issues. 'Bethlehem Steel
was the weakest of this group, breaking
more than E points, notwithstanding
the recent statement placing- the stock In
the peace .category. Steel common was
also heavy throughout the trading, al-

though holding well an contrasted with
some of the other war Issues.. On the
other hand the peace special-
ties were disposed to be strong. Mexi-
can Petroleum was run up sharply dur
ing the forenoo)i. the advance continued
In Corn Products and the coppers
showed advancing tendencies. Railroad
Issues, particularly the old line Invest
ment shares, were well bought. Toward
the close, however, the weakness In the
war shares became more pronounced
and there were substantial setbacks all
around.

There wasxan easier trend to money,
call loans bemg quoted at 4 per cent
on the Stock Exchange for the first time
In more than three months. So far as
the future Is concerned, however, the
trend had no significance. It merely
represented a lack of demand due to the
present trading restraints ra'her than
any actual betterment In the general sit-
uation. To some extent It was also
traceable to the Government deposits In
local Danss resulting from the Initial
payment on the Fourh Liberty Loan,
but as has been pointed out recently.
this situation is subject to change over-
night with the withdrawal of Govern
ment runas. The ro-e'- exchange mar.
Vet was quiet Swiss francs were slightly
firmer and other neutrals a shade easier.

MONEY AST) EXCHANGE.

Mixed Collateral.
nirh
IjOW'
Last
Renewala ...
year'e hlj-h.- .

Tear's low...

n o n.

RATES.

6
4

. S4
, 4
. 6

"'

ujahs ON
Prime bank

TIME
Mixed Collateral.

Sixty days 49
days 69

Four to
Five 64J
Six 69

.44
44

bills 64

I". All Industrials.
44

Penewala
Treats

low til
ACCEPTANCES.

member acceptances..
LOANS.

Ninety
months
months

months

All Industrials.
69aya.

Four

nix
COMMERCIAL PAPER.

Prime Indorsed BIU1I8I1 month SXesReceivable. Other NamesSixty days M404 (Three
Ninety days... MiCt months

ACCEPTANCES.
dare. dan.

banks
Eliatb'a

CALL

member banks
banks

Year'e

months.
monms

days.

A, 44

S 64

44

5
CLEARING STATEMENT

Cletr.t.2I2S".'!l:nt, 1MS49.447:
391.129.226; debit balances

Ttaatl
mi-s- i

DOMESTIC EXCHANGE.
Boston, Chlcajrn. Louie.

discount: Ffandsoo.
treal. Cincinnati, Minneapolis.
premium.

SILVER TBICBS.
silver York, 11.014.

chanted; London. 494d.. uncoiored-Mexica-
dollars, 774c., onchaafed.

FOREIGN EXCHANGE.

Sterltns Hlth. Low.
Demand... 4.754 4.764
Cab.es 4.7440 4.7440

Francs-Deman- d...
6.464 I.4IU

Cables 6.464
Normal

rates
exch.

Last Sa

blrh e2

sixty days

months,
F're

wg

HOUSE
bal.anees

Uon.pari

New

Yesterday's

checks.
Sterllnr 4.T5U,

Ilonfkong 80.00
Hbanxbal 124

19 293 20.00
42.11 Holland
4..U inu.a

Calcutta H.T3
48.34

Yokohama (44
20.79 Scandnavls

Copenhai-t- n.40
Stockholm 28.30
Cbrlstianla 27.00

19,98 20.4C

4.74
4.7660 4.74574

6.434
clos- e-

-- jemsua

6.1824 Paris 6.444
tnint- -
Orerce

'apan

Spain
aouin Amencsr

82.40 34.43
1.0C0I Arrentlna (rold),

burnos Ayres,,,,
6.1C6 SnlMcrland

Hueal a
w Vtt rubles tf.es

:oo rubles ii.o
TIME BILLS LONDON,

-- -

44

44

SU

44

' 49
SO
49
9

I

to six

SO 60 SO

A

par: pr: St. 239
ISc. San par :

120; 10c.

Bar In UnIn

4s

of or
4.66

414

,

Klo
974
414

6.00

ON

SBSWS

r2'

Prer.
close.
4.7S4

S.4I4 6.474
8.444

Cables.
4.7.40
6.454

80.10
1244

SS.05
424

26.71

U

27.60
23.40
27.S0
2V.64

21.84
874
464

6.03

13.7S
13.75

1, 1918.
19lV

Day's sales 799,946
Vcar to date 117.S71.Z97

nid. x.k.
66
17W
60 H
4tt
2.

171
27H
79

101
62
43
85H

109

90
16
81
46
56
B7
40
784
64

9H
87U

103
89

110
109
1074
106HJ

60
94
314
15
704
92 H

.84
102
107
80

101
66
60

63
101
634
22
40

154

l424
:o

1654
634
364
944
584

24
494
04

10141102
274
69
804
22
41
38
39
384

101
69
48

102
54
31

804
1144

10
107
474
144

174
824
11
40
284
44

1544
127

80
554
94
31
644
66
45
54

34
56

1054
29

1204
334
34
634
20
544
394
72
82

4
604
36
92
98
34
254

1604
101

27
434
12
92

10
254
67
75

107
-- o's
44
604
20
294

107
784
38
22

107
92
44

66
33
65

115
46
664
15

344
454

1004
17
49
83
344
,78
67
66

1004
24
88
794

120
11

35
88

1024
31
68
644
94

414
S3
16

1874
19
76
70

132
70
37

1004
145
1004
674

102
47
48

.

'

i

4

t

1

8
7

3

7

5

7

5

9
9
8

684
194
514

4

24
180

82
102

62
44
85

109
42
95.
164
82
46
57
67
40
79
65

1004
in
87

108
90

1104
113
108
106
18S

51
95
334
15
70
93
85

1034
1084

80
104
56
61

1

65
102

64
23
41

156
10
254
S04

167
64
37
95
58
10

8
254
49
81

7

69
814
22
41
40
40
39

102
70
484

103
54
31
804

116
11

110
47
14

4
17
32
13
42
28
454

155
137

81
57
94
31
54
67
46
544

8
35
57

107
29

120
33
344
64
22
57
39
73
85
104
60
37
96

100
34
37

1604
103
274
43
124
94

6
11
26
58
774

1074
16
4?
614
204
30

108
78
39
23

108
93
44

7
67
32
66

116
47
67

6
34
46

101

174
60
83
34
79
68
664

102
24
89
80

12
124
9
9

.25
90

102
31
69
65
97
42
344
164

189
20
764
75

132
71
37

101
146
101

68
103
47
47

Dlv.
in I

6
3.601

'i
5

10
8

10
2
6

10
50c

10

12

12

34
5

6
6

6
8
6
7
3
4

6
8.16

Sales.

200
100
200

10900
12000

16
800
200
500

3300
2200
2000

100
200
100
400
800

1800
200

1900
8100
1300
1600

200
100

27900
100
800
700

60
3200
1600

100
'200
100
100
400

12400
1300

100
100

2500
27500

100
1200

600
7900

500
500

50700
500

1900
200

1400
900
800

1000
vlOOO

100
200

1500
100
100
600

1000
1300

4

SUN, SATURDAY, 'NOVEMBER

NEW YORK STOCK EXCHANGE PRICES.
Friday, November

Adams Express
Advanco Ittraiely
Advance Rumrly pf
Alaska aold M
Alaska Junau O M
Albany V Sut'q.
Allls Chalmers Mfg
Allls Chalmers pf . . .
Am Agric Chem...'.
Am Hcct Sugar -:

Am Can ,
Car & Fdry...4

Am Car & Kdry pf
Am Cotton Oil
Am Kxpress
Am Hide & Leather
Am Hide & Lea'.hcr pf..
Am ice
Am Ice pf.
Am International Corp..
Am Linseed Co...- -

Am Linseed Co pf.......
Am Locomotive
Am Locomotive pf
Am Malting
Am Smelt & Kef tAm Smelt & Ilef pf ,
Am Steel Foundries
Am Sugar Itef
Am Sugar Kef pf
Am Sumatra Tub
Am Tel & Tel. t
Am Tobacjo
Am Woolen
Am Woolen pf
Am writ Paper pf
Am Zinc. L, & Smelt
Anaconda Copper
Atch, Tod ft Santa Fe...
Atcli. Top & San'a Fe pf.
Auanuc ioasi Lille
At. Gulf & W I S S.
Baldwin Loco Works....
Baldwin Loco Wks
Baltimore & Ohio
Baltimore & Ohio pf
Batopllas Mining
Bethlehem Steel
Bethlehem Steel p c pf .

Bethlehem Steel B
Boo'h Fisheries.
Brooklyn Bap Transit..,
Burns Bros ex dlv.......
Butto Copper ft Zinc...,
Butte ft Superior Cop..,
California Petroleum...,
Canadian Pacific
Central Leather
Cerro de I'asco
Chandler Motors
Chesapeake & Ohio
Chicago ft Alton
Chicago at Western
Chicago Ot Western pf,
Chicago. Mil ft S! Paul.
Chicago. Mil ft St I pf,

300Chlcago ft Northwestern.
llOOlChlcago.'R I & Pacific...

300 Chi, It I ft Pac C p c pf..
500 Chi, It I ft Pac 7 p c pf . .

4S0O Chile Copper
300 Chlno Copper
200 Clev, C. C ft St Louis I...
200,Colorado Fuel ft Iron....

8000.Co'UTnbla Gas ft Elec...
900 Contolldoted Gas
300 Continental Can

53100 Corn Products Itef
100 Corn Products Ref pf . . ..

1E30Q Crucible Steel Co
2600 Cuba Cane Sugar

900 Cuba Cane Sugar pf
100 Delaware ft Hudson

2700 Denver A Illo Gr pf
10 Detroit' Ed.'son Co

10000 Distillers Secur Corp....
7700 Dome Mines -

100 Duluth, S S ft Atl
2300 Erie i

900 Erie 1st pf
100 Federal Mln ft Smelt....
200 Federal M A Smelt pf...
700 Gaston. W ft W ex dlv. .
200 General Cigar Co
100 General Electric Co

2700 General Motor Corp" .. J . .
SOOiGeneral Motor Corp pf..
200 Goodrich. B F

2300 Great Northern pf
1700 Great North Ore ctfs....

100 Greene Cinanea Cop....
1200 Gulf States Steel

800 Haskell ft Barker Car...
2100 Inspiration Con Copper..

100 Interboro Con
100 In'erboro Con Corp pf...
100 Int Agrl Corp pf
300 Int Harvester Co new...

3920 Int Mer Marine
Int Mer Marine pf

9000 International Nickel
800 International Paper
100 Int Paper pf stpd
600 Kansas City Southern...
400 Kelly Springfield Tire...

6500 Kennecott Copper
1900 Lackawanna Steel Co...

100 Laclede Gas of St L
100 Lake Erie ft Western....
700 Lehigh Valley
100 Loose Wiles Biscuit
100 Loose Wiles Bis 1st pf...
iou siannaitan Kievated ...
200 Maxwe'.l Motor
100 Maxwell Motor 2d pf....

38300 Mexican Petroleum
10ft Mexican Petroleum pf..
200'MIami Copper ex dlv....

12300 M'dvale Steel ft Ord
2900 Minn ft St Louis new....

100 Minn. St P ft S S M
1700 Missouri, Kan ft Tex..,.

600 Missouri. Knn ft Tex pf.
3800 Missouri Pacific

300 Missouri Pacific pf.
100 Montana Power
200 National Biscuit Co
100 National Conduit ft Cable
400 National Enam ft Stamp.
300 National Lead Co .
300 Nevada Con Copper
EOOjNew Orleans, Tex ft Mex
200 New York Air Brake

3600 New Vork Central
1800'New .York. N H ft Hart.
200 New York, ont ft West.
800 Norfolk ft Western

3200 Northern Pacific ;

6800 Ohio Cities Gas
800 Ontario Silver Mining . .,
100 Owens Bottle Mnch
300 Pacific Mall

6100 Pan-Am- Petrol AT...
900 Pan-Am- er Petrol A T pf.

2860 Penn R R ex dlv
1300 Peoples Gas, Chicago ...
700 Pere Marquette
100 Peoria ft Eastern

1000 Philadelphia Co
3900 Plerce-Arro- w Motor' 700 Plerce-Arro- Motor pf . .
2100 Pierce Oil Corp

700 Pittsburg Coal of Pa
100 Pittsburg Coal of Pa pf..
900 Pittsburg A West Va....
200 Pittsburg A West Va pf..
400 Pressed Steel Car'
300 Railway Steel Spring ....
100 Railway Steel Spring pf..
900 Ray Consol Copper

11500 Reading
6300 Republic Iron ft Steel...
1500 Royal Dutch Co

100 St Louis ft San Francisco
ZOOISaxon Motor
100
200

2200
100

48400
8800

900
6400

100
200
600
400

3800
6500

100
6900

300
400

300
12100
2000

2

H

Mfg

Am

pf...

8

Cop

Cop

43500

7800!

moo

Saxon Motor s 6 f
Seaboard Air Line
Sinclair OH ft Ref.
Sloss-Shcffle- ld S A
Southern Pacific .
Southern Railway

pf..

Houtnern Ital.way pf...
Studebaker Corn
Studebaker Corp pf.,..
ritutz Motor
Superior Steel Corn...
Tenn Copper & Chem..
Texas Co
Texas A Pacific
Tobacco Products
union Bag ft Paper
Union Pacific
Union Pacific pf
united Alloy Steel ....
United Cigar Stores ...
United Fruit Co
U S Industrial Alcohol,
u 8 Rubber ;. . .
u S Rubbir
Us emdtlni

THE 2; 1918;

I

...

1st pf.......
R A

S,8meItlrn&Ml?t.

Open'
ln.
67x
18
51

4
2

1804

80
100

65
44
86

109
424
92
16
81
48
57
57
404
78,
65
99

4
88

107

894
1104
112
108
105
186

60
94
31
IE
70
93
85

103
108

80
1024
564
60
14

664
102

68
23
41

155
10
25
20

166
64
37
954
941
s

244
494
80

10141102
28

69
80
224
41
374
40
384

70

55
31

115
10

110
484
14

3
17
32
12
41
28
45

155
129

79
57
94

64
68
46
54

7
35
E6

107
30

1121
32
34
63
19
544
40
74
84

9
60
36
94
98
35
26

167
101
27
45
10
94

5
104
25

77
105
144
44
60
20

108
79
30
224

108
93
44

7
56
31
67

1164

67
15

54
344
46

1004
17
49
83
34
78
67

1014

89
82

130
12

94
9
8

35
90

103
304
69
66
95
42
37
16

187
18
77
734

1324

38
102
145
105

68
102

48

1917.
925,371

1S8.663.433

67
18
51

44
2

180
28
80

1024
65
44

109

92
16
814
48
67
68
41
79
65

100
4

89
107
90

1104
112
1094
107 '
186
50
94
31
15
"0
93
85

103
109

82
1024
064
60
IS

664
102

23
41

155
10
25
20

167
64
37
954
5S4

9
8

25
50
SI

274
694
8Ii
23
41

38
40
39

101'IOIT,
T0 4 4
464 48S

1024jl024

804

314

674

284

48

67

24

70

474

864

424

69

56
31S
S04

115
11

110
49
15

3'..
17
32,
12
41
28
45

155
129

81
57
94
32
54
69
46
54

7
35
56

107
304
34
34
63
20
56
40
74
84

9
604
36
94
98
35
26

r.04
101
274
46
124
94

6
11
26
67
77

105
16
44
61
20
294

108.
79
394
224

108
93
45

7
66
32
67

118
48
67
;6

54
34
46

100

174
49
83

"is
78
67

1014
24
89
83

131
12

9
9

84
35
90

103
31
69
66
95
42
37
16

191
20
78
73

133
71
38

103
145
105

684
toa .
47
48

Low
eet.
65
18
51

1804
27
80

100

604
43
85

109
42
92
10
80
46
56
6T--
40
78
644
99

87
107
894

110
112
107
105
186
50
94
31
15
69
92
85

103
107
794

102
56
60
14

64
101

63
22
39

155
10
24
204

166
634
37
95
58

24
494
80

1014(102
27
69
80
22
414
37
40
38

101
70
46

102
53
.11

,80
115

10
110
47
14

17
32
12
40
28
45- -

155
127

79
57
93
31
E4
66
45
54

35
56

107
294

122 120
32
34
63
l?--

20

54

394
72
84

60
36
94
98
34
26

160
101
274
43
10
94

10
264
574
77

105
164
44
60
20
284

107
78
38

224
107

92
414
56
31
65

115
46
564
15
54

344
46U

1004
17
49
S3
34
74 ,
67
66

101
24
88
79

126
12

35
90

30
69
64
95
42
354
16

187
18
76
734

182
70
374

100

994
674

47
4

4
2

4

9
8

3

7

9

5

7

9
9
8

1916.
1,101,227

166,121,341

Clos.
Inc.
65
18
61

4
24

1804
28 '80

102
62
43
85

109

424
92
16
814
46
56
57
40
78
644

100
4

87
107

90
110
112
107:
106
186
504
94:
31
15
70
92
85

103
107

80
1024

56
60

1

101
64
22
40

155
10
25
204

167
63
37
95
58

9
8

25
50
80

27
69
SI
22
414
3S
40
39

101
70
48

1024
544
3!
80

115
11

110
47
14

3
17
32,
12
40
28
45

155
127

SI
57
94
31
54
67
45
64

7
35
56

107
39

1204
334
34
63

56
39
72
ot :ai

9

36
94
98

'344
26

1604
101
274
43
12
94

"I
26
67
77

V5
164
44
61
20
294

107
78
38
224

108

934
45

714
56
32
65

1154
46
57
15Kf- -

54
34
45

1004
17
49
S3
344
78
674
664

1014
24
88
79

IZ6
12

94
9

84
35
90

1024 102

145

1024

314
69
64
95
42

354
16

187
19
76
734

132
71

374
101
145
100
87

103

I Net
I Chamre.

r
2
s

1

i

4

1

Hi
'
1

24
1

Si

1

4

44
6

4
4

4
14
14
&
2

1

4
4
4

1
24

f 1

2

4
. 1,

1
1

1

14
1

1

14

1

1
1 N

1
2

1

--r
3

2
1

1
3

14

i
14
2

1

1T

l'

4

4

4

4

4

4

- 24
1

3

1

1
1

2

"
1

.
1

14
4

1

Ulv.i
Slid. I Ink. In 3 Sates,

101101 5 155700
1114 1124 7 J500
89 894 10 2400
65 664 4 900
69 70 C 200

9 9 .. 800
39 39 4 1000
24 25 .. 400
76 79 6 200
13 14 .. 5600
28 31 .. 300
18 19 .. 200
60 604 6-- 200
90-- 91 7 500
43 44 34 3100

9 94 .. 1200
46 47 4 300
23 34 1 5600
84 85 7 600
.60 61 .. 300
354 "37 .. 100
13 54 .. 100
65 66 C lQO

Odd lots. Note Odd not line
sales wero mndo the full

1,

sales ..
iear to date..

2d

lot
lot

U. 8. 3s
D. 1st conv. 4s

U. S. 2d 4s 97.16
U. 8. 4s 97.18

conv. 4s 97.40
U. 8. 2d conv. 4s 97 16

1,000 lots.)
CS liberty IHs
SA. ..1. .00.00
10 to. s

A 00.03
20... ...00.04
34 00.03

7 00.04

4...,
0...,

33...,
2...,
ft...,
3...

..00.00

..00.8S

..00.00
..09.00
..OO.H4

10 0U.O4
A 00.00

10
O 07.40
4 07.3 4

3 07.40
10 07.42

1 07.40
3 ..07.44

4

It 07.16
1

3 07.1 I

1 07.14

Forn Sec tsl Am deb 6s
170 . .

67 0,'3 101
PfloFrench Ss

201.
13V .

I.l2..
33..

100..
101..

10. .
28 .
as..
40 .
10 .

28. .
21 .

3..
Ha,

33. .
1..

30. .

A.
10..
U. .

22. .

3 .

4. .
-- I

..10.

.00.02

97.3H

07.14

.963a
...osia...0
. . .OAta
...933a

,...0834
....OS'S.. 085a

. . .esv

...OSTg
,...06
, . .
,...0314
, . . .OS
. . .

. . .04-l-g

,...0834
. . .0V"8

951s
.

.OASg

OMa

Bor--

I960

...I0O

7
8

1921

1 05ia
.1 esse

061
4

.

NY

10. .10034

1.

.1001
NY

NY 4H.4J
..HK03

" 7 07.1

07.1

Steel

Utnh
Chemical

Coke...
Wabash
Wabash

Express ...
Western Maryland
Western Maryland pf..

rn
Western
Westlnghouso &.M....

Motor rt
Wi'4s-Overlan- d

WHlys-Overlan- d

Wisconsin
Worthlngton

transactions recorded separato
outsldo'of regular

BONDS YORK STOCK. EXCHANGE.
Friday, November 1918.

RANGE LIBERTY BONDS.

Liberty (1932-47)....- ...

U.
Liberty (1927-42- )
Liberty

S. Liberty (1932-47- )
Liberty (1927-42- ).

3S

United States Government Bonds Detailed Transactions.

I'HLthcrtylati,

I'HUbertyM

10......B7.16

06

11.

4 07.14

I 07.11
1 97.20
S
7 07 JO
1
O 07.20

UH Lib 1st 4

S 07.40
17 97.4J
3t 97.40J 3S
III ....V,.4

07.48
11 97.S0

II 8 3d
10 07 16

07.20
3 07.111

07.1- -
07.14
07.16

23
07.11

IS 07.1a
SO 07.14
SO
10 07.14

1 07.11)
33..

Agr
1 .102--

34

80.. .OS'S

,OJ3

Alaaka O 4s
Series B

4 33
0 at
6 33

Ss
33

.
3. .

8. !

60..
tn. .

.
A.
0. .

due

Va

pf
pf

pf
Co

arc

1st

07.1

Lib 4(.

07.1
IOU

07.1

20.

20.

pf

U.

..100

. .lonia

..100

.

. 100U

102'g

07.1

v..i
8.....07U4

07.
6

07.2

Railroad, Industrial, Foreign Government Otber Bonds.

AmTATcv

1..
10.

12.
8..

041

2..

1001 8438
1H
10 .7014

CfalAEaatll!

O..
A Ecia

.03 14

9. CM West 4s
AmTAT dt 4s, 1

I 6
03 4 831 J 3

AmTTcv4)4a OlIMUAStl t
rrenrhRepS, 0
23. .. 103 lAnnArbor li4a

148 ''8 M8 St I

4 ... Armour 4K
Ity of 1

deaux Ss 10 Ss
1 001a A T 8 F cv 4s

2) 0034
100 10 02

Citron. rone 4 ATA8F sen 4
ptlR

Ok

100

SO. DA

4.. 4Ha

961a

City
HSU

sold

we

Wells

Westf
Union

Pump
Hurao

range.

IN

07,16

11.000

..048

.9413

1013d
lUI'J ...BJ'S
101U

IIHJM

IOOI4
lOOS

AmTolT

..761a

StPdeb

CMRIAPRv
aetllaa ATASPSh

ChlftlAPreM'
OOTg.At OLlnedtw

7Slg!

.088-1- 6 CblStPMAO

OSig.B Copper

S3V

t'Olg 7Wa'
..100 BaltAOhlaJfci
....looig

1001.1 7M.I S7Ii
Stl

lOOlg Cotoln col
HOI4I .84V

ISIS Bkn

iji

atytalt37

NY CUy4Hs7

..IO0I3

4Ha

'BaltAO

101 eat

Cen Oa

.03

Cen

031a
CentPadflc

843

10.
10.
3.

44s

3We

.04

Copper

V0rthlnet6n

NEW

.lOOisiBeth CCCAStLemits

AmSmeltARSs

ETvaAuauen

.S37g

Ctaea

40)4

CBAQJotnt
84...

pf
1U

pf

pf

S0i

Tleet

Co.,

Ill
Oil Co. N.

13
Co.

14i

T.,

Coke
11.

JrVs

U pf

A

......

pf

E
Wheeling ft

......

OF

10

10

B

09?8

.88

110
07.16

10 07.14
07.30

20
07.14
07.16

211 07.14
SO V!.3J

07.14

K40

10 07;2O

10 07.20
07.22

80 07.JO
10 0T.22

07.14
10 07

07 30
97.22

07.22
48 97.24
10 07.20
JS

07.30

CB Joint ta
13.

10.

1..

10
3..

DIVIDEND TABLE.

07.1

.04U

,041a

.94'g

.044
93 H

04U
Chi 4a

1.
3 &4ia

IIUVM
,ipo'8

101
1007a Chi 1st
dt Ss

3 V3lt Ut
.OSNi 60
O6I3 S3 61

61
20

10 76

10 C M Cv

ka's

A

6.

33

q.e

4Ua

O
4Ha

7s
O

12 V2
2 .. 0978 M S 78
3... .100 4s

City of Mar- - 4,
Ss L 4s 3 78

39 9034
I
8 t 3

City of Parts K I .78 1 73
O fa 1993 Ss

1 OAI4 S44 03
O Chile 7

6
T

4s

1.16
iu rola

iv ta

OS'S

oe--s

stay

Nov
13

SO

13 84

.

84

to

va

I .

.

.

.

. ,

. .

.
1

..

. .

. . .

-

,

I

I

.

..
114

pan
10

fhl iU.
Ss

Bkn Ss tr Sa
.. !..

iM l-- ft.

4 3

2
8 .

M

64

l

3.

1 .

.

A

.

1

. .
. 8

. .

' 7

ft 'b,
H

?
ta Colo South ts

cn Sa
3

2.. .
3 . . . 04

Sa
081g

1st
3 . .

C A O cv Ss 41

41U

04g

Co,

C A O cv
3

O
2

3

4s

31

or

q.

of

.

,

U S
B

A
B

ft

83
2!

or

21

3
10

.1

2

311

.'O

1

All

.

.

12..
.

.

4. .

4. .

..94

.

.

.

.

10 4a
3. .

.
A

i

13
4

A

4

A fj
8

A
A 4s

2. 74
"a

2 2
73U....

. . .
.

5
cr

1334
7

Chile 4s

87
37
10 87
32 871a

T7n Stn
1 10

I93i
82 1

Bap
2. 731a

Ra.nl fV,1

1

06lg

.0614

City

2

a.

03 1 F.6
Bo

1 18 773
P8T4 8 7KU

10 80

I

1

.SOIg

708
A 44a

7kl3

SO

1 ...

1

Tel

t

1

07.1
1

1

1
1

30

.04s
fi

2

1

4

1

SJtj

M

M

33
73'g

A

paid

87IJ

f

0334

1

2 8,
Con Oaa cv 6s

3... 10314
S 104
a ,ii4ia

cv
1 oog
6 021a

Un 4 Ha
9 7

ty.
ST., 12 . 0

,83la Erie 1st con
.81,

.

3

0

. .

.

. .
.

1 71
4 70

Erie cv liv33 81
1 SHa

Erie cv 4s aer
1... '3'8
1 64
1 Slig

Erie gen 4a
4 68I4
1 AS
1 SS'3
I SHSg

EX

Corp 11.00
Oil of Indiana 3

standard oil oc inaiana extra 1

Dow I'iTn
Dow extra 6H
Dow pf l'.ftOoodrlcji, II. F 81.00

powder 14
Pressed Steel t.r pf , 31.75
Hlandard Mfr

Mfg 1
Wednesday

Hallways 1 si
Illinois Central Jti

Penn Coal A Coke 81 00
Penn Coal A Coke extra

,,..,11,60
Provided
before date.

DIVIDEND

Am. Sugar Co., pf,

Columbia Oraph.

Columbia Qraph "Co'
.

14
Stand.

Mobile Blcctrlo
. r.

Dv.t'rnducts

Steel

Va-Ca-

Iron, Coal

Wabasl)

Western Pacific
Pacific

Lake Erie...
White

Wilson
Central

'tnless prices

Day's

I.ltttrty (1932-4-

(1928)

(Sales

,..,97.10

.

.

f

07.0

(Sales

.loo's! nwtiUnxl

BAOgm

rwtlncatcM

8t'p

ATASFE

...IOOI4

essgcol

Buaniernuu

CUIAAlton

DelAHud

. . .

Detroit

ta

D

D

Monday
MarUn Ilockwetl
Standard

Tusdny
Chemical
Chemical
Chemical

Hercules

Sanitary
Standard Sanitary
American

Tobacco Products

company

Central,

Farpto

receives funds on

Stock ot
liscora.

,.944
..0434

llUIktl

Pay.
able

Deo. 14 Dec. 31

...Nov. 1 Nov, 16
Pf.

...Nov. 1 Nov. IS
i.Nov, 4 Dec. 3

.

Nov. 33 Dee. 16

...uci.ji' kjv, 16

.'...Oct. 31 Nov. IS

Custom House Itecelpta.
Receipts for duties at the Custom

House yes'erday were 1239,368. 68, of
which 1146,48.4.63 ws for merchandise
withdrawn from bonied warehouses,
nnd Jt2.374.09 for tcMt, importations.

'n,Jtf.--tf.'rjiiLr,-

19,284,000
1,454,431,000

Open.
99.96

r

1918.

97.38

Open-- 1 High
inc. I eel.

103 103
112 112'
89 89
67 B7
70 70 ,

94 J39 394
24' 34
774 78
144 14
30 30
19 19
60 60
90 91
44 444

9 94
46 46
24 24
85 86
62 62 ej
37 37
54 54
65 654

High. Last.
.04

97.10- -'

1 97.23
182 07.20

SO 07.24
80 07.26

II !4 Lib 3d 44S
113 07.18

7 .... . .97.20
S 07.14

28
2 3.

10 07.lt
4 07.10

80 07.20
65 07.22
30 07.20

3 07 In
38 07.20

4 07.22
2 07.18
8 07.16
1 07.14

W 07.H
00 07 20
64 07.16
41 07.20
30 07.10
68 . ...07.1S
21 07.19
30 07.18
10 07.20

Hock Va! 41si
1 82

Hud A M
to Hcrtfn A

3 64ia
III Cen rf te 33

3 813a
tUCenChJcn Sa

1.. . ,03ia
tndlanastee! 5s

1 43
10 03

R T ref
8a 1964

I 8134
IU
3

trust

3

10

a
cv

10

48
K O FtSA M

O nf Ss
SON

temp
81 .100

of Pa
81
st1

LAN 4s

East Sa

M 7s
11014

Mex A
.16,

MtdTaleSteel
871a

con ta
8SI4

A

EAT

Wo to
23 86
Mo

Quicksilver
Antimony

Pitts. Iless

Low
est

101

89
65
69

39

13
304
19
60
90

61
37

at

$5,780,000
824,854,000

NctChgs.

.12

.06

.20

.10
.10 .04

07,1

07.1S
07.10

90 07.16
30

07.16
07.13
07.1S
07.16

1 1,

23

12
11 07.16

07.18

07 16
42 07.20
10 07.1--

07.2O
4...

8.

07.IU

.07.18
..07
..07.30

43 07.30

In lots.)

.Ot

Tr

Leather

Copper

fdg

N Y 4a,8tLoula
721a

Slla.St
821
83

registered
i.79

Rya fd

4....?TT07b
80

N Y 4s
70

NYCon LSIMe
Ml.

N y n'h
SI'S,

Interboro -- Met 93
col iH I I 02

1 8I3 NYCAfttLdhls
10 31 64

31 NY Tel gni 44s
10 Tsota

Int M OO

23 4 sals
W3I4

NY YTesten'ter cv
3 ....10134
I... 1 .so'g

Int M MarlneSn
A.... ions NtagFIa Pwr 8a

to 103U 1 Qiai
NortheraPae

46
1

4
7i

Kan
1

S4la

Kan CltrTer Or Sh L fda Is
7 7ft78i

LSiAMSoms.
73

registered
8 71

i.enlg Val es
rets

4 110
LV con 4s

g
. . .

.. la
Lex A

6. . .04
Uxgett A

3
Pet Ss

Sa
1

PASSU
1

Mo Kan F, lit
1 63

Mo of TSa
8 88

Pac 1W

Pac gm ts

9

24

44
9

45
23
85

64

8

A

3

3
ISO

77

20

ut

' 2
3

NY

con

Northern

Pbtla

616

Iron

74V

Series

63g

Mont Pwr Series

Illi
72V

debts

sola

Reabd

Spelter.
neller,

BIU Nov.
Dec.

Aluminum

Iron,

Iron, pSlaln. 3

Pitta.

111

19J7,

1

07.14

1

1

07.14L
07.14

07,14
17.16

07.IJ
07.14

07.12

1...,
..07.20
..07.16

.07.1

07.34

4, 1
1

3
4s

1

1

ft

sua
S

64U

5334 3
Jj

1031a
I 2 Mlg

A
.

2

Iowa Cent ts , 4s

3
8

84
1 84

3s
1 33

4s
.1 871a

871a

h

3
.1

5

M8t

2

3

394

Low.
99.98 99.90 99.90
97.44 97.38 97.44
97.20 97.14 97.20
97.42 97.38
97.50 l?40 97.50
97.30 97.26

Interb

....00

AKAO

80...,
23...,
87...,

07.32

07.30

and

Marino

.I03U

M
83

A Sa 04I3
00.14 ts

PeonagmtHsA 13
4
3 01 Assn

011a of St

3
0la

Marq Ss A
10 84

84
P Ss

2 so's
Co SS

7 sola
OU 4s

1131

SU
10

6 a
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METAL MARKET.
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EARNING STATEMENTS.

Pnbllc Utility.
APPALACIIIAN POWBn.

For twelve months ended September 0 :
Cross esrnlogs 11,174.871 Inc.. $7,374
Net earnings 464,094 Dec. 61,07

FOItT WORTH POWER AND LIOIIT,
tSutisldlsry Soutaaeatern Power and Light )

For twelve months ended September SO;
Cross earnings ll.Wt.Ht Inc.. $323,337
Net esmlngs 679,483 Inc.. 43,073
NORTHERN OHIO TRACTION AND LIGHT

Twelve months ended Septemler 30;
Gross earnings $7,014,313" Inc.. $390,095
Gross Income z,43l,4& inc.. i jct
Net Income L300,lli Dec. n:,6

TEXAS POWER AND LIGHT.
(Snbstdliry Southwestern Power and Light.)
For twelve montha ended tleplemtwr 30:

Grose earnings., 83,103,130 Inc.. $443,635
Net earnings 1,064,973 Inc., js.su

London Money Market.
London, Nov. 1. Holiday on the

S'ock Exchange Money 3 per
cent Discount rates, .short and three
monuis dims 3 3 per cent aold

V -1 . A

GOSSIP OF WALL STEEET.

An Irregular Mnrket.
Though the stock market savo more

orderly account of Itself securities wro
under pressure for the best part of the
session yestorday, especially the steels.
The shipping stocks and the rails made
substantial gains but under the un

settling liquidation of the steel group
- tho better part of the day's advances

were wiped out. in quarters cioas w
prominent financial Interests It Is the
opinion that Steel has lost Its place as
the market leader nnd that some rail
road like Southern Pacific may be sub-
stituted. This stock has been one of
the strongest throughout the cntlro sell-
ing movemont of this week and reports
are well founded that strong financial
people are accumulating It The tag
end of what Is believed to be forced
liquidation was seen In yesterday's mar-
ket, but It Is ths best Judgment that
this sort of selling Is practically ended.

Money Committee. Attention!
One result of the drastic rulings by

the Money Committee Is Increased evi-

dence that the trend of speculation Is

being directed toward the low priced
Issues. Brokers are pointing out to tho
customers that whereas a margin of 810
a share Is oqual to only ten per cent,
on tho price of a stock quoted around
par It Is more than thirty per cent, on
a stock selling at $30 a share or less.
They albo declare that such a purchase
In within the requirements of the most

ruling that margins bo equal to
30 per cent, of the purchase price of
tho stock.. Tills was one of the reasons
given In explanation of Ui strength and
activity (if Texas ft Pacific, which rose
nearly two points. Another reason Is
that this company owns valuable oil
lands, thus being In a class with the
companies owning oil properties which
are expected to Increase in valueafter
the conclusion of peace.

What Abont Cotton f
Agitation over the money disturbance

continued In banking and brokerage cir-

cles, authough tho practical end of the
liquidation engendered by the margin
requirement of 30 per cent, which goes
Into" effect on Monday, was Indicated by
the action of stocks In yesterday's mar-
ket. This agitation was not dlmlnlthed
by the fact that call loans were made-a- s

low as 4 per cent, chiefly on account
of the lack or demand rattier man any
extensive supply. In the course of this
discussion it was asked pertinently:
"Why does cotton speculation go on
without any margin restrictions? Why
shouldn't the authorities, who ordered
an Increase in loan margin In the case of
stocks and bonds, order at similar In-

crease In the case of cotton?" The fact
is that more than one attempt has been
made to secure additional money for
speculation In cotton. In one case a
large Industrial corporation In the South-
west, possessing New York directors,
was requested by certain Interests hav-
ing the earmarks of authority to make
u cash loan of $1,000,000 to aid In
financing cotton speculation. This loan
is said to have been nctually consum-
mated. The reason for the discussion
ot this Instance lies In the violent reac-
tion against the efforts of local bankors
to comply with the mandate to conserve
the nation's credit resources, which Is
difficult to do In one kind of a market,
when another kind, equally subservient
to credit restrictions, is left free from
any strings.

Indnatrlnl Alcohol.
Whatever was the cause of the weak-

ness of Industrial Alcohol In yesterday's
market thn major factors In tills com-
pany's position have to do with Its man-
agement's ambitious plans along chem-
ical lines. Last year, when there was
so much iigltatlon against German
dyes and chemicals, due partly because
these German goods could not be ob-

tained, the Unite" States Industrial Al-

cohol Company planned to esttbllsh an
American chemical Industry which would
make this country Independent ot foreign
products It Is raid that Washington
gave tho Alcohol Interests pome encour-
agement nnd In November, 1917, the
United States Industrial Chemical Com-
pany, with a $24,000,000 capital, was
formed under Maryland laws. This
company was a reorganization of the old
Curtis Bay Chemical Company, a sub-
sidiary of Industrial Alcohol, with a
nominal capital of $250,000. But since
that time, it Is said In quarters well
Informed on the Inside facts, very little
help has been, given by the Federal
authorities and the prospects of this side
line are not as bright as when the

organization was Incorporated.
Just how large the Investment of the
parent corporation is In chemical plants
Is not known, but It Is reported as be-Ir- .s

sufficiently large to make a differ-
ence In the company's 1918 earnings.

Earnings and Dividends.
Those who have In mind Industrial

Alcohol's big 1917 earnings apparently
have not fortotten that part of theie
profits came from the sale of some of Its
shipping Interests, which revenue ts not
to be figured on this year. In addition
the Federal taxes of 1918 are far heav-
ier than last year's and It Is not dis-
guised that the company's current fiscal
year will show a substantial reduction In
earnings. Whnt effect this will have on
the present high dividend rate Is con-
jectural, but at the last meeting on Sep-
tember 12 It wjs announced that no ac.
tlon had been taken on the dividend
question and that tha amount to be de-
clared had not even been discussed.

Hrthlehem Steel.
The abrupt break In the Bethlehem

Steel securities dragged the other steel
stocks down, Midvale, Crucible, Steel
Common, and others closing
near their low figures for the day. In
spite of the favorable statements heard
Jbout Bethlehem Steel Company's out-
look after the war. the fact remains
that the sellers far outnumbered the
buyers and If there was such a blj short
Interest In the stock as has been re-
ported the bearsx-ha- no difficulty In
covering. Th.ioe who think the bearish
prospects of Bethlehem Steel have been
overdrawn declare that the company will
be able to keep up Its present good earn-
ings for a considerable period after peace
comes, but It is not explained what
ptoportlon of these profits must go for
taxes, fixed charges and depreciation.

Demand for Bonds,
Investment bankers report a growing

demand for long term bonds, which have
recently advanced from two to six points
for the very best Issues. Authorities
on high grade bonds look forward to
further Improvement, but they do not
expect any runaway market. Usually
when the market for long term bonds
Improves corporations and railroads take
advantage of the betterment to put out
new Issues, but that Is not expected at
this time, because ot the disposition of
the Government to lend at much lower
rates than Investment bankers say they
could offer securities to Investors.

Ship nnd Railroads,
"At the end of the war the American

Government will have on Its hands
enormous warehouses In our chief ports
md a largo tonnage of merchant ves-
sels," rays the monthly business review

the American Exchange National
Bank, "and will be In control of thecountry's railroads. We shall regard
Germany as our most formidable com-
petitor, nnd this will cause the FederAl
Government to pay special attention to
her. This sl'uitlon w.tl be used by ad
vocates or uovernment ownership of
railroads to Induce Congress to rettlnthem, so that they mny be used In co
operation wttn uovernment owned mer-
errant vessels toa roster our overseas

Ijraae ana enabier manufacturers and

"all .. Tf.

I BANKERS WILL AID

FOREIGN INVESTORS

Name Committco to Protect
American Owners of

Securities.

T. W. LAM0NT CHA1KMAN

Will Gathei Information on
Financial and Trade Con-

ditions Abroad.

For the protectlonxof American In-

vestors owing obligations of foreign Gov-

ernments the Committee of Foreign Be- -,

curltles appointed by the Investment
Bankers Association is to becomo a nt

organization similar to tho
Council of Foreign Bondholkers which
has been In exlstcnco In London for moro
than fifty years. "

This was practically decided upon
at the first organlzatlpn meeting of
the committee held at the Metropolitan"
Club, where the members of the com-

mittee were the dinner guests of Thomas
W. Lamont, who Is chairman of the com-

mittee and member of J. P. Morgan ft
Co.

The committee will be made permanent
owing to the belief that tho Interests of
American Investors In foreign securities
will continue to expand because the an-

nual Interest .upon the present Indebted-
ness of the foreign countries to Amer-
ican Investors and the United Status
Uovernment will be upward of 0.

.

Prior to the war America was a debtor
nation to the extent of about $4,000.-000.00-

Thit situation has been com-
pletely changed. Mr. Lamont stated to
the commltteo last night that the most
available figures Indicated th"t of Amer-
ica's former Indcbtedneas abroad at least
83,000.000,000 has been directly Uqul- -
lated and that In addition since the war
began private Investors had loaned to
foreln Governments between $1,500,000 --

000 and $2,000,000,000 still outstanding,
and that tho United States Government
had loaned Its Allies upward of $7,500.-000,00- 0.

Tho annual Interest upon thiii
ndebtedness will be upward of $400.-000,0-

and the question of continuing
Investment by Amerlc ns In foreign

will be, according to bankors, u
vital one.

Max Compile Dnta.
The committee will undertake a per-

manent organization so as to procure
the moat complete data available rela-
tive to conditions in all foreign countries
that bear upon the interests of Ameri-
can Investors. It 13 probable that tho
committee, which Is a standing one of
the Investment Bankers Association, will
compile an annual report to Include de
tails as to the fiscal operations of for-
eign Governments their revenues and
expenditures, borrowings nnd systems of
taxation, commercial conditions, includ-
ing domestic and foreign trade, currency
and banking conditions as well. It will
also be the function of this committee
to act as a representative of the great
mass of American investors In foreign
securities.

There will be n wide field for the work.
of such n committee, bankers state, for
It Is obvious that during thevconstruc- -
tlon period America must continue to be
active In the handling of foreign

Mr. Lamont said the committee will
not need to deal with any great loans
In default, but will study development!!
In those countries to which we hivn
made loans, with a view to seeing that
the debtor country takes no action Im-

pairing the security or rights of ho'dern
of Its bonds tn this country. The com-
mittee Is also expected to be of much
aid In supplying data should any for-
eign nation In the future approach the
money market of the United States with
new obligations. It Is said there la no
leading foreign Government now In de-
fault of Its securities held by Americans.

Members of Committee.
Members of the committee empowered

Mr. Lamont to appoint a small executive
committee In view of the wide geograph
ical distribution, of the members of tho
committee.

In addition to Sir. Lamont the mem
bers are A. B. Forbes of Hrrris. Forbes
4 Co. : A. W. Krech of tho Equitable
Trust Company, Charles E. Mitchell of
the National City Company. C. 11 Sab'ii
of the Gftaranty Trust Company, C. S.
Sargeant, Jr., of Kidder. Pcnbody ft Co. ;
M. L. Schlff of Kuhn, Loeb & Co. : A II.
W'lggln of the Chase Securities Corpora-
tion of New York. II. L. Stuart of Hul- -
sey, Stuart '& Co., Chicago; I.. II.
o Graham. Parsons & Co., Philadelphia;
Clarence Dillon of William A. Read A-- .

Co., New York; F L. H'Kgtnson ,lr nf
Lee, Hlgglnson & Co.. Boston ; II. C. Me- -
Eidowney of the Union Trust Company.
Pittsburg: Herbert Flelschbacker of
Anglo and London-Pari- s Natlonnl Bank,
San Francisco ; John Evans of the Inter
national Trust Company, Denver; Sew-
ard Proeser of the Banker' Trut Com
pany, and W P. Honbritrht of William P.
Bonbrlght & Co., New York.

CURB BROKERS IN COURT.

Creditors of (1. W. Field Company
File HanUrnptcy Petition.

pany, curb brokers at 50 Broad street,
have filed nn Involuntary petition In
bankruptcy agalnBt that concern In the
United States District Court. The cred-
itors allege that O. W. Field has assets
of only about $5,000. while his liabili
ties are eatlmated ut $60,000.

Tho petitioners are Irving L. Kade- -
bof. with a claim of $1,700; Evn Busch
and Michael A. Marks, with claims ot
$250 each.

exporters to compete with German and
other trade rivals. In both railroad and
water transportation the Government can
do things which prlvnte owners of rail-
roads and ships have been forbidden to
do. One of the great questions that must
be. decided tn the hear future Is
whether the Government or Oie prlvats
owners shall do this work."

Dond Conversion Ends November tl
There Is a universal desire among

bankers to Impress upon holders of
Liberty bond 4s the necessity for ha.
in the matter or converting their hold-
ings Into bondi of the 4 denomlm
tlon. The last day for effecting tl.
conversion ts next Friday, Novct--
ber 8.

There is some disposition among
bankers to charge the Treasury au
thorities at Washington with a certa'
degree of laxity In the matter of prop
erly keeping the facts concerning t"
converting of these bonds before t'r
public' The consequence has been

of " convertible bonds hat
either put the matter off until the it
minute or have disregarded It entire'
The bank's, it Is asserted, have di
everything tn their power to bring tt--

customers to a realization ot the Impo''
ance of converting their bonds, but --

to the present bondholders Ktnerai
have shown no disposition to ats
therpselvta of the 'privilege.


